
Phone, Itcctor 5000

JosepMhal & Co.

120 Broadway, New York

Mtmltts
New York Slock Exchange

Foreign
Securities

Private Wires to
Principal Cities

J. K. Kice, Jr. & Co. Buy & Sell

Winchester Com.
Empire Steel &

iron
Com. & Pfd.

Mech.& Metals Bk.
"Rights"

Bank of Manhat'n

Amer. Cyanamid
Com. & Pfd.

Great Amer. Ins.
Mat'l Fuel Gas

American Piano
Com. & Pfd.

J.K.Rice,Jr.&Co.
l'l ones 4000 io 4010 John 30 Wall St , N. V.

Oil Corporation
Common Stock

Boiight-Sold- - Quoted

Circular on Request.

MOORE,
LEONARD & LYNCH

Members Xeto York it Pittsburgh
block Exelianges.

Trill Hide,
l'lttshurgli

111 H'waY
New Vnrk

n

Philadelphia

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore Mlnneapolla

f

MONTGOMERY Ir CO.
.Bonds . Votcj vJ'rcerrf Stocks
Philadelphia - New York Chicago

i Equitable
trust Company

OF NEW YORK
37.WA1X STREET

Rannini, Trusts & Initmnt
Safe Detorit Vaults

THE

PHILADELPHIA
NATIONAL

BANK

Guaranteed Investments
First Mortgage Real Estate

Bonds Yielding 5'2$o Interest

REALTY ASSOCIATES
INVESTMENT CORPORATION

(..'apttnl mid Surplus SI. 100,000.00
II U...i C. V i.

I rtrphonc Hrcor
i.rtnn.nii iiinre: lli'.'-ll- il

Hut
lU'iinen St.

WICKWIRE STEEL COMPANY

H?MAh ";vr- (;0l-- ' "ONUS.
.wfK 11 'S "Elll:ll " that all of

aforisalil tonis outat.mdlnir under the1 Irsl MoriRasn of Wlrkwlro .Steel Company
io JianI:,. . Trust Company, as Trustee,
dated November 1, 1SH, have, been calledlor redemju.,,., on May I, mo. nt one hun- -

red lo ami om half per lent. (lOIVie)r the principal sum th. reof and accruedl!itret. and that on and nfi.T .May 1 19:0f ui h tmnos win ho pnW. out of moneys de.Jioslted with tlio umlervlRnid for that pur.
jifiee, upon eurrer.der thereof at the officet the undcrslRned. nt II. Corporate Truntdepartment. 1! Wall Stro. t. .New York cityrerompanied l,y alt coupon maturing onand afler the redemption ,late.

The umlirelsned will he preparedout of am h redemption mon. s, to pay anv
T ffu'i Lon l '"''leh may bo surrendered
1?J ,pr,' ', 5 R.y m"' 1,1 un hundred

one-hn- per rent. (102'2'-r- ) of theVrlnelpnl sum thereof, and interest accruedto Hie itat-- ' of surrender. If arcompanled by
J'coupons maturing on and after .May 1.

Appropriate Federal Income tax owner'" i pii im Himniiiany nil con-- t

5th"rrof''t5Pbr;rk ""' uf iln.nent , J IJB
liaied Jl.ircn :n ia;o. i

INKERS TRUST
"jS"N'-

COMPANY,
-'- 'resident.

Tru.lee.

A SOLID TIRE FACTORY
with HII Issue of

Ki.oo., ,r. .s

Itfor raisins working capital.'
iuoi nusinees opportulnty

for stork broker
l.o can either underwrite or eel),ry """"five offer
t?v i..ei?T0.rnt,r"n.k"- - " broker.

, Cable Bldr., N, y.

FINANCIAL 1WS
AND COMMENT

n Filial llour Slocks, Led ly
Steel Coiiiiiion, Drive Rap-

idly Forward.

MUCH LOSS HECOVBRKD

Money Fuses During' After-

noon Sterling Continuc's

to Climb.

Wall .Street speculators, who have
hoen helling stocks under the Impres-
sion tl.nt this money situation had
chocked 'tlui upward moveiiietit, hail to
fnco nn almost complete reversal ot un-

derlying conditions yesterday. On ono
j hand sentiment wils much Improved by
j the last minute rally In stocks on Thurs-

day, and on the other hand thero wus
an actual Improvement In the money
market, although Hint was not definite- -
ly apparent until the last hour. The re-- j
aUi was a better market, but It was net
until the final period, when money had
gotten back to C per cent., that the real
movement of the day Fot In. Then tho
steel shares wcro taken up under the
leadership of Steel common, and tho
whole market rushed forward violently,
loeovoring (radically nil tlio ground
which It lost In consequence of tho reac-
tion during the llr.st p.trt of the week.
In tho enso of Steel common, whose
movement wan especially Fpectacular,
the high of tho day repiesented a new,
hlgh'prlco for tho entire movement.

The market, In addition to being
helped by the Improvement In money,
wan also assisted by reports of gold ship-
ments. Whllo no dellnlto Information
could bo obtained while the market utta
in us to when tho gold would
arrive, It seemed pretty certain after the
closing that the persons who havo been
staying that it was foolish to talk nbout
Urc.it Hrltain shipping gold here at the

, pretent time would havo to take back
i much of what they havo said for the

past three or four weeks. It was ob-- i
vlous Thursday, from the action of the
foreign exchange market, that gold was
actually on Its way to this country, and
the additional Improvement In sterling
estrday to within n few cents of $4

j f erlrilnly must havo mado it clour to tho
interests which still doubted the to- -'

called "gold story" that the precious
metal was a great deal nearer New
York thar. most people believed. The
recovery In sterling was very Impresslw
and must havo been a hard blow Indeed
for thoso same interests who were say-
ing Mime time ago, when sterling was at
it low, that it would go to $3 and per-lu-

to $2.5.0 beforo Improvement could
IKJSsibly set In. The rise In sterling, be-

sides rellecting gold imports, also un-
doubtedly anticipated better trade rela-
tions between tho two countries, which
is more Important In the long run than
gold shipments.

The fact that Steel common lid the
recovery yesterday waa a very favor-abl- o

sign. Steel had not moved with
the rest of the market lately and Its
swift rise yesterday showed clearly
that the buying not only In this stock
aiono but nlso In the rest of the lwt
was Just na confident as ever. There
were a great many reports concerning
the. movement In Steel, most of them
concerning the possibility of directors
taking advantage of the stock dividend
decision to declare a stock bonus at the
next meeting. Of all tho various in
dustrlal companies whose stock Is listed
on the Exchange the Steel Corporation Is
in the best position to take advantage
of the decision, and people who watched
tho stock yesterday wondered whether
or not something of tho sort was being
discounted. Naturally, with tho move
ment in Steel tho rest of the list got
going also. Baldwin Vecovercd three
quarters of Its loss, Itcpubllc was bid
up sharply and tho motor and accessory
stocks were prominent features of the
trading, particularly Stromberg, which
made a new high record. Tho report
was current again concerning Important
developments in connection with tho lat-

ter company.
The money market was easier, al-

though not from tho start. The open-

ing and renewal rate was 9 per cent.,
tho same as on Thursday, but In the
afternoon got down to 0 per cent, for
tho first time since the early part of the
week. It Is believed In important quar-
ters that this foreshadows a rjood bank
statement but even if the bank
statement happens to be iioor It Is be-

lieved that all of its effect will be offset
by tho gold shipments, which will begin
probably y with an Initial ship-

ment of $10,000,000. The report is cur-

rent that another shipment will arrive
next week of the same amount, making
approximately $20,000,000 in all. The
high of the day on sterling was 3.95.
but thero were sales reported after clos-

ing at 3.98. At tho high of the day
sterling had cancelled practically all of
tho decline in February.

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral. All Industrials.

Ilish '0 Hlsh 10

Low 6 Low $

La?t 6 Last
Renewals ft Renewals a

Year's high 2.1 Year's hteh 11

Year's low 6 Year's low 6

TIME LOANS.
Mixed Collateral.

fUty days 8?J
Ninety darn S

Four months SW
Five montln SW
Six months SB

All Industrials.
'Ixty s'Jjt

months
IFIve months.....
Six iViV

COMMERCIAL PAPER.
Prime Indorsed Blllsl Other Names.

Heeeirable. Hixty 7
Sixty 7 day 7
Ninety 7 Su months 7
Sin 7

CLEARING HOl'SE STATEMENT.
Clearinr llou'e exchanzes. $?!K.MO.t.",; bal-

ances. J7C.or.W0: credit bal-
ances. Federal reserve credit bal-
ances, 167,013.237.

DOMESTIC EXCHANGE
Boston, par: ChIci:o. tur; St. Louis.

Uc. dlsfount: Sr.n Franelsco. par: Montreal
J50 per Jl.Cno premlttm; CinclnnaU. par;
Minneapolis, 10c nremliim

SILVER MARKET
liar silTer in New York, SI 13. up Uc In

London. 71d., oft l'id.: Mexican dollars,
50c., up IVic.

i'UKElliN EXCHANGE.
re.

Sterling Hlrh. Low. Last. cloe
Demand... J5.!ls J'-- S3 J3 s; '
Cables S.KCVi 3.8S5. 3.35 3.57

Francs-Dema-

U.K. 11.32 14.;? 1US
Cables H.13 H.M H.13 .13

Marks-Deman- d...

1.31 1.33 t.3t 1.3(
Cables 1.40 1.31 1.2s 1 v.
ornici
rate

of e.reh.
4.(,csr Kterllnr
.VPU3 I'tris
31.S Marks
tUSI3 Iiolglum

China
llonkonr
Shanzhal

19.30
40. M

j 33.41

45.S1

41.13

43.JI
lJSrt

:ajs.
dais

flreeco ..'
Holland
lndl-a-

Dombiy
Japan

Yokohama
Philippine Islands

Manila
Italy
Scandinavia

SliTkholm
chriettanla
Coienha;eu

South Anieiiea
Jtlo
Arsentir.a iroldi..
Iluenos Aires

Spain
Swil;rrlaiid

4: I riijuay
(5 I!nIa ( Currency)

o

n

n) rubies.

days
Ninety days
Four VJ1J9

montha

dars
days Ninety

days
months

r,.tsl.1

Yesterday's

or Checks. Cables.
J3.95V;
14.37

I.St
13.57

m
1.4J

II
M!l

.43

47i

43H
13,83

H.tio
18 )

M'i
as

4.1.13
17.

&.7.1

i.os:;

r.C

DILLS ON JjQNDOK.
Ilaukera. I Commercial.

11 1".

1.33
13.CS

59
1.4

114
37

O'i

r.'i
43

13. SO

31.45
19.00
1S.30

43.32 I

to I

:.tw;

roil rubies S.M

TIME

..f1.MJ0 days JIMU,
3.S3M30 dll., J.ISB

I

61
50
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NEW YORK STOCK EXCHANGE PRICES.
Friday, March 1920.

1920. 1919.
Day's sales 1.410,377 905,100
Year to 07,238,3-1- 43,091,907
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130

9

120

23?
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136
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10

36
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S8

49
36

36
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03
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15
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23

31
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14
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2200
800
800
300

2400
900
300

CG00
5400
2500

200
100

1800
1600

800
2500
200

S50O

5500
2400
4600
2800

100
9S00
1.100
300
200

73C0
13300

400
600

4700
400

25600

100
700
100!

1i

100
1000

94600!
100

1000
200
100
200
400

12200

Adams KxpresH
Advance KUmcly
Advanco Ilumely pi
AJnx Ttubbor
Alaska Juneau M
Allls Chalmers Mrs
Am I3eot Sugar
Am Jiosch Magneto

in Can
Am Car & Foundry
Am Cotton Oil
Am Cotton pf
Am Druggist .Syndicate.
Am Kxpress
Am Hldo & Leather
Am Hldo & Leather pf . . .

Am Ice
Am International Corp..
Am Linseed Co
Am Locomotive
Am Ship & Commerce...
Am Smell ifc lief
Am Steel Foundries
Am Sugar Kef

Sumatra Tob
Am Tel & Tol
Am Tobacco
Am Tobacco pf new
Am- Tobacco Sec
Am Woolen
Am Woolen (if
Am Writ 1'aper pf
Am Zinc, L & Smelt...'.
Am Zinc, & Smelt pf . .
Anaconda Copper

Arbor.
Arbor pf

Associated Dry Goods. . . .

Atch, Top & Santa Ko...
Atch, Top & Santa Fo pf .

Atlanta Itellnlng
Atlantic Hennlng nf
At & W
Haldwln Locomntivo Wks
Haldwln Loco Wks pf
Baltimore & Ohio
iBaltimoro & Ohio pf
Barnot Leather
Uarrctt Co
Barnsdall Corp A
Bethlehem Motors.......

26400 Bethlehem Steel B
200 Booth Fisheries

2400 Brooklyn Rapid Transit.
1300'Uklyn K T ctfs of dep.. .

sou Brims Term & It It....
2200Burns Bros
3100 Butte Copper & Zinc.

12900Butte & Superior Cop.
800Caddo Cent O &
300 California Pack Co....
S00;Cnllfornla IVtrol
300iCalumot & Arizona....
800 Canadian Paclllc

HOOlCentral Leather
15500'Cerro do I'nsco Cop...
4200'Chandler Motors

II"

I S

4

S

9

Chesapeake Ohio
Chic ICqtilt Trust ctfs
Chlcapo Western S?8

2700 Chlcajro. k Paul..
2000'ChlttiKO, pf.1 .Hai
460C.('hleiiB 1'neu Tool
4IOOChlo:lgo. It I & Pacific...! 3fil

200 rhlc.iffo, It 1 & p 6 p c pf! 65'
7. BOO'ChiniBo, I P 7 p c pf 75541

. . 4701) Chile Copper
1I 7900:Chir.o Copper

SI lOO'Cltiett, reaholy & Co
31 Co & Iron
5! 100 Columbia O Klec
1 1U2U0 urnpimpnono. a

300 Columbia Graph pf
5000'Consolidated Gas 8954
1400'Con Interstate Cal Mln..

lOOCO'Consolidated Totllc
Continental Can 9054

1' 2100'Contlnental Cindy 11?4
41 26400'Corn Products Ur.f

121 14600Crucible Steel Co '243
71 Crucible Slcel Co pf '

.. 2200iCuba Sugar 4S?4
400 Denver & lllo Grande...! 7rN

. J Dpnver Hlo Grande pf.! 1354

81

r,i

O

L

II

200il")om" Mines 11'i,
900Flk Hnrn "0al Corp
lOOiIimerson Hrantlnjr. ..,..
400Kndlcott .lohn'son
100 Kndlcott Johnson pf....
500'Krie
400!Krio 1st pf

13200'Famous Players Lasky.
1000'Fam Players Laskv pf
lOO'Kederal Mine; & Smelt..
SOOIKed Ming & Smelt pf...
lOOiFisher llody Corp pf...

1100 Klsk Hubber
Freeport Texas

3001 Gas W & Wlgmorc
200Genernl Cigar Co pf ,100
800 General Klectrlc Co

.'uzojuenerai Electric Co rts. 2 ;a 3
General Motor

79200'General Motor Corp ctfs
3000fSeneral Motor Corp deb

400'Gen M C'deb pf 7 p r...
OOOIC.ooilrich ( 1! F)

0'Granby Consul &
iOc 1300 Gray & Davis..

400
2SO0

Great Northern pf
Great Northern Qre ctfs.

200lGreene Camtnea Cop....
200 Gulf Mobile N'orth pf.
300 Oulf States Steel
100 Hendeo Manufacturing...
300 Haskel & Barker Car
700 IIupp Motor
300 Illinois Central

Inspiration Con Copper.
2000 Interboro Con Corp
3000,lnterboro Con Corp pf
300llnt Agrl Corp
200'lnt Harvester Cc new..

5400;int Met- - Marine
1900 Mcr Mariin pf

100 Inter Motor Truck
200! Inter Motor Truck 1st nf.

ISSOOIInternatlonal Nickel ....
7 1 CO' International Paper ....
4S00llron Products Corp
200'Jewel Tea pf
200l.loncs Uros Toa

2300iKelly Sprlngllold Tire...
8200!Kennecott Copper
2600Keystono Tlra & Hubber.
37C0I Lackawanna Steel Co...

700; Lee Rubber & Tiro
Lehigh Valley

250 Liggett Myers Tob rts.
Liggett & Myers Tob pf..

flflfl'T T..,.
tlUU LdUCt'sO
400ILoft Inc

Lorillard, Tob
500 Lorlllard, P, Tob rts..
lOOlLoulsville & Nashville.
300MallIson & Co, II It.

2100 Maxwell Motor
200

200!

Maxwell Motor ctfs...
Maxwell Motor
Mays Dept Stores

1790ClMexican Petroleum ...
lOOOIMIaml Copper

1.20 28200!Mlddle States Oil
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Mid vale Steel & Ord
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Minn, P & S M
Missouri, Kan & Tex....
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Missouri Pacific pf
Montana Power
Mont Ward & Co
Mulilns Body
National Aniline & Client,
National Biscuit
National Cloak & Suit
National Conduit & Cable
National Enam & Stamp.
National Lead Co
Nevada Con Copper
New Air Brake
New York Central
New York Dock
New Dock.'.

York Dock pf
N N II &

lOOl.Vorfolk Southern
Norfolk & Western
Northern Pacific
Nova Scotia S & C
Ohio Cities Gas
Oklahoma Prod &
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Otis Steel
Owens Bottle Co
Pacific Oas & Klectrlc.
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ncportcra v. ThcorUts,
Tho wave doubts that shipments

cold would bo made Now York
ouco from Kngland, its announced
Tub Bum and Nrw York Hbrald finan-
cial pactt, which havo been expressed

certain financial circles, wcro dis-
pelled yesterday, and tho Doubting
Thomases and their llttlo cousins were
nltllfnit tnrn nnnttini raof ttiAlp

Irialls. Tho announcement that tho Lap- -
54 land would arrlvo y with $10,000,

'
4-- 74 000 of gold from Kngland, the first con

. , I slgnmcnt of a largo movement, bears out

.. I entirely tho Information received and
214 I Printed this newspaper that tho gold
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coaw icr urn port ainco me nrst an-
nouncement won mado theorists havo
pointed out frcipicntly that shipments
of gold to New York wcro not likely to
be made, that It mado they would not
arrlvo for sovoral months, and that If
gold wiiB shipped It would not eomo
hero but would ko to Canada. Tacts In
this enso have had w considerable advan-
tage over theories and reporters over
theorists.

United States Steel.
A usually well Informed authority on

tho Inside affairs of tho United Stntcs
Steel Corporation declared yeBterday
that an extra dividend would bo de-

clared by tho corporation In the near
future. This authority declined to say
whether It would bo In tho form of cash,
stock or Liberty bonds, but was positi ve

that nn extra dividend would be paid, The
next meeting at which tho regular divi-
dend will bo considered Is scheduled for
tho last Tuesday In April. The corpora-
tion's board of directors and Its finance
committee, howover, will hold n meeting
next Tuesday. The Steel Corporation
began on March 25, 1917, payments of
extra dividends of 3 per cent. In 1918
they were reduced to 2 per cent, and on
January 29, 1919, reduced further to 1

per cent. At tho nd of the following
quarter they were discontinued.

Money nt 11 l'cr Cent.
This week's most favorable develop-

ment marketwiso was tho deflation of

the call money rato yesterday afternoon
from a high of 10 per cent, to a normal
6 per cent. A total of $60,000,000 in call
loans were withdrawn during the last
few days by Chicago banks, all of the
Interior withdrawals going to Chicago.
With the arrival of gold from llngland
and potential Improvement In the credit
situation In sight, It is anticipated that
nt least some of this Interior money will
bo returned early next week. Notwith-
standing the heavy withdrawals of Chl-cag- o

banks, nn action, which carried call
money to 1U tier cent., a good supply was
available and the rate dropped from 10
per cent, to G per cent.

Looklnic for 41 l'rnHlei-r- .

In connection with tho recent gyra-

tions In the money rate one coninilsslon
house has started an Investigation as to
whether or not It was tho victim of a
money profiteer. This house had bor-
rowed $500,000 on call at 7 per cent. Its
loan was called and It repayod the
amount. Two hours later It inquired in
the lo n riowd for funds and was allott'd
$500,000 by tho same broker from the
ranio bank at 1 1 per cent. Tho partners
In this house entertain the suspicion that
their loan was called because the rate
they were paying was not ns advan-
tageous as tho lender thought possible.
A posslbl" explanation of tills situation
Is that the money mitjht have boon
owned by a large corporation or Iniur-anc- e

company, both of which am heavy
lenders In the call market. Of recent
days these big lenders have been dis-
satisfied with the 9 uer cent, renown I

rate nrevaillnir nnil hnvn li.M '

their funds out until iiftcrnnon in the
hope nnd expectation of getting a larger
return on it.

A Three Diiy lloliilnj.
A petition Is beitiK circulated on the

floor of the New York Stock Ilxchnnifo
aaklnic tho povcrnors to declare Satur
day. April 3, a holiday. It Is the day
after the Good Friday holiday, which
has been declared, and It would Rtvo
Wall htreet a three day vacation.
Although tho petition has been signed
by n Kreat many members, there have
been some strenuous objections to it.

International Xlckul.
When tho market trot under way in

tho last stages of yesterday's setvston,
0110 ot tho most prominent of the movers
up the scilo was International Nickel.
Buying came into the (stock In larger
Utiantlty than lias appeared in some time
and as a result the price moved up
easily from 21 to 23 on a turnowr
of a lltllo more than 10,000 shares. A
great deal of gossip has been heard
about Nickel In tho last few days, but It
was learned yesterday from an authori-
tative source that the company would
resume dividends at the meeting of the
director, scheduled for Tuesday. Yes-
terday's buying was said to havo been
based on knowledge of this development
and the expectation that as a result of
this dividend resumption the stock would
move to higher levels.

General .Motors.
On the theory that the news Is out

shorts A, li43.

to Cl(J.
carried Tho

enssinn

too mantel which .motors neiu
tho centro of tho spotlight, tha new
shares from 40 to At these
figures there was a considerable

between the old and new shares.
This slack was taken up, be
fore tho day was and two Issues
closed about at a parity. It was
yesterday that tho pool which been
active In was liquidating
sWk between $3S5 a share.

A Shnrc Unit.
Because of Us price, nrountl $S2'

tho specialists In Oil
of New Jersey will shares In-

stead of 100 the of
Owing to Its it is hardly

any trades will be, made In
tho stock on a 100 sharo basis. With

ot ten shares the specialists aro
a charge ot fifty centa a share

for or selling stock. lots,
that Is, under ten, aro based on
the last ten sharo sale. A ot 237

shares were dealt in yesterday at
SI0 to 815. It closed at

$823 a share, a decline of $15 for the
day.

annual of tho nnd
Arizona for shows
net after all and Fed-

eral taxes, Total
on amounted to
total Including dividends. Inter-
est &c, to $10,286,477. Operat-
ing depreciation totalled
$6,484,151 and State and Federal taxes,

The net Iricomo before

$1.906,364 Other deductions to-

talled $1,381,943.

Miller's"
.March According to

the Jfodcni Sillier weather In
the winter wheat has the
:top to take seasonable and

reports of fly
Indicating

l'pnnsylrnnln Crntlc Oil

Oil. March 26. Credit balances,
$6.10; runs, average, 54,073 ;

ahipments,
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Brown Sh... 95 101

do pf 97 93
Buff B 4: P 50

do pf KO
Burns B pf.100 110
Bush Term. .. 100

18'i 21
Cal Pack pf.117 12
Cal Pet pf.. 63 70
Can South. 41 W

Cav Pf 91 W

Cent Fdy... 11 50
do pf Cil 51

Cen Ltll pf.W2U 103
run of nj.wi sv

111

Cert Prod... 62 51
do 1st pf.. St'i ..
di 2d PL. SI

Chi 4 Alton S 10J4
do pf 121J 17

94 10
Chi kit

do pf 117 120
ChlGtW pf. 2I'4 25
O St P & O 60 66

do pf 90 97H
CCO , StL. 434 DV,

do pf 65 67?i
Clevo & lit .. SO

March 25. Const)!"

for money. 4.1r:s ; Urit'.h B per cent, loan,
874; nritlslt 4'(. per cent, loan, 79 tj ;

101: and Ohio, 41;
Pacific, 153 ; nnd

Ohio, 71; Great 10;
St. Paul, 60; Denver and llio 9:
Krie, 18: Erie first 29; Grand
Trunk, 6; Illinois 114;

131; Kansas and Texas.
11 ?i; New York 91;
and 122 ; Ontario and
26; B4; 106;

1920.

II lift & M fdR
6s Series a

18 OS
Iludje ManadJ

3 IRI4
7 181a
0 181
0 IHIa
1 1878

11 iu
III Central Mi

7 Oil
III Cen rr ts m

(1 72.lt)
1 "2

5s
1. OII4

Interb U 1 ref
6a 10(1

20.,
10...
10...
.11...
:ni. . .

15...
12...
in...
20...

col 4hs
.10. . .

10...
1.1...
10...
30. . .

in.. .

20. . .

20...
10. . .

1...
6...

20. . .

10 . .

111...

lo...

.5438
.

..50

..5038

. .501a

. .Mils

..60

trust
.18la

. .18341

..19

..1S78

..19
.IOI4

..1938

. .19131

.

..193a

..19
. .1918

.1914

$13,173,000
707,001,000

(1922-23).- ..

(1922-23).- ..

States, Government. Railroad. Industrial

3,.s30...n334 1.....,.03
0.'iOcv4.Wl

12..S30...04

0134'Chl
n,.3o.,.ni34

12..i30...Mla

a..3o...0Ua

.ChlJiNWuf

Chlltli!l'rer4s

AmT.tTcv4VSs

CCCiStLRints

Halt.VOSW3!H

lleniltOrefSs

3 1M
4 181 ,

1 r,&
, 111 1 Ox

lnt u
s

14

11 !'"" '
1? OO'H

r as
1047

.55

.19

.19 nor

Cal

rer

Int

int
85

1 80

KC KtS li M 6s

2. .09
M 4s

KanO So ref S

1 G08
Kan City So Js

2 65
Ky Centtil 4j

1 7l!l8
Kings Co 4s

1 00

.9:
VAI Is

1 IOOI3
l.llTRCtt & M Ss

10 8178
8l4

1 02I1 90

3

Ity 4s
stamped
2 50

4 8.II4

1 51
Minn .t St 1.4s

2 43
.Mo K & Tc 4s

2 571a
1 0734

Mo I'ae am 4s
1 5578
n 55ia

"'it
1 5513

Vat Tube 6s
6 91

N Y deh s
1 9134

5s

I

.06

AND
EXCHANGE

Anjlo-Freno-

Arsentine

Japanese.
yr..654s,

yesterday;

Snurf...110

Butteriek...

CenSATeUlo

ClUEKsfp
1NWS1

MARKET.

Erlctl'ltUlssH

I.g;;do.v, Closing

Atchison, Ualtlmore
Canadian Chesapeake

Chicago Western,
Grande,

preferred.
Central, Louis-

ville, Missouri,
Central, Norfolk

Western, Western,
Pennsylvania, Heading,

IndlanaSteel

Interhoro-Jle- t

Ciuett 1" pf.;00t
Col Fuel & I 29
Col South... 2.PJ

do 1st pf .

do 2d pf..
Conip Tab., r.i

67'i
do pf Mi

Con Gas It. S3
pf.101

Con lnur. . 75
Com I'M iif.W,
Ciex Ci
Cuba Cn pf. st'i
Cub A Suj.430

do pf 10.'
ts Hiul. 95

I L W..1S0
Uwe pf.... 99i

Edison W
Mek.101

United. ..
Diamd

Sc 4'i
do pf...... 7

Durham 12
do pf KO'.j

E'k II pi 43

Elec
llmer Br pf 3
Erie 2d pf.. 1

.. ..
Fisher Bdy.127
Gen

do pf 9414
Clears 6.14

do pf 874
pf Srt'a
pf S51i

Gulf Sc S

1 pf 90'1

pf.110'4
Int Nick pf WVt
Int pi. 90

do pf t... 7S

Int Salt 6i'J
Iowa Cent.. 5

Jewel Tea... 1314
Knn 0 So..

do pf
Kayser 103

do 1st
Sp T pf 91

do S

Kel 73
pf 90

Keo DsM 4

do pf
S

do pf IO214

Kress II.. 834
do pf 9S',i

Laclede 40

Lake iW 1(4
do pf 1SH

IJ?
...161

63
1st pf..

do 2d pf..lll
Man 14

26

Man 30i
MaeUay .... 64

pf 61

Malllson pt SO

StUf.113
do pf 3

II. .. M
Math Alk.. 23
JIDp S pf. 102
Mexw ! 25
Mex Tet pf Sf
Mich Cent.. S3
M pf 90
M S3 LL 61

IV.SI:

..5534

..6fll4

..101.1

Manhat

Sijar...

Carjiet

M...113

GulfStl

Wheel..

Kresto

Beach.
Martin

1919.,

97.80
90.68
89.42
90.76
89.88
97.00
92.84
89.8889.70

97.50
97.52 97.54

Extern

..187H

Low.

92.70
89.64
97.50

97.70

NO Tpt .tr M 6S Stl' I'SC 1

11 1 10213
3H HatiA&AI'assts

1 59 13 87
4 581a Seabd adj
1 583s, 2 371a

NYConlty4Ms 4 H7.1i

6 7 2 377a
N Y Dorlt .1 3S

r. 1 3'a
NY (las Seabd ALref 4s

is
1 81

NY (las KM II

1 041a
C 0114

n y n 11 11

cv
1...

Kx.

8U3

10234

7fil: .1

15 75U 0 78-1-

NY
2 79U 74&a

7 79 if 741a
2 783i Pac4s

NYWcslehcstr 2 0ls
llos.ton4s!Sol'3C8Kter4

n 70i8
6s

5 .. . . 10114
Norfolk I: W 4s

1 75
North I'ae ter

1

North I'ae 4 'is
1... .7518

Not

5.Ua'

00

Northernl'ncts So JIAO 4s
741a 13 501a

3 7134 Trnn 6s
4 741a 3 91

N'ortbcnil'aeSs Texas Co cv 6s
12 53 19 10134

.13

631a
Plates

,
W53hV,

s.'n, Ms
Ss 4k

M Marine

I'arlllc0as5s
i::::::.t.!i4 3

OOlj

rap

MlrhStatcTI!

MlnnAStl.rd

1.
10.. 79
5 79

H IK'.
Ul)

Wif
1.

OlSg.StLoulsSW
57I4I

ASKED QUOTATIONS.
QUOTATIONS,

GOVERNMENT

LONDON

$11,803,000
925,125,000

Askl.

DulSS

Fairbanks

Clicm..lS5

llartmann..

Tap

nf..l09

iMyer.165

Loosf-Wile- s

9714

Shirt..

Man'tl

Mariin

97.52
90.40
89.30
90.52
89.60
97.00

97.46

Norf&

7913
retina

courts

90',4

00!i

...0.1

4934

1913.
closed

306,742,000

Lust.

90.54
89.42
90.58
89.86
97.00
92.84
89.88
97.50
97.50

NYCcnI.S

onal
mil.

SoIlcirriTelS.1
1

I02I3

"SU'Soutbl'ac

Telgm tlis'Soiith l'anref4s
1

South

4
Southern

8.II3
855s

South

.VfU

BHI3

1

Copper

ThlrdAvaili

1

rfrtlfleatra

1

1 4
1

0

1

I
1

1

1

1

1

10...
. .

.

2OI3. .

. .

. .

.

Ar'tii OrSliortLIno ThlrdAv

rlcV' l'.n',c

KCI'tS.t:

Stor...U0

Goodrich

Harv'ter

pf.101'1

I.orillanl

Hlgli.

I'codAO

Chgs.

Unlonl'&c
1 81.18

7238
7214

7.SJ4
Huhlier

Peril' Ma'rqSs A 11 5s
c. i, . . . . .4

Co cv 5s Sll8
1022

J

Heading 4s 8134
1 &3I3

,.7HI8l Smelting
1 78

is 1923 Itlo (1W

niArlt.VU41is
.'..
l..s.10...0134
4..t3a...ni.)
5 02

0018

OOls

I111 Nash
8II4 Utah Posfer

Stl. 7114 8Q78
&U13

Cen

Can

Deti

dob

Gen

S.143

Gas

.02

itivA'Oiiir
0738 Elec

SanKran,

68I3 West
5RI4I 6278
5SIS' 61-3-4

6234
West Pacific

041a
Oll4 West

7013
11434

Fran

4S.1s
SttoulsSW

.

OH4

iStl.SW

Py..

lOS'.a
;

300U

5

6

'j

Southl'ac

"la

Wev

Ilygni4s
4
4

0...

4
81

UnlonI'aercf4s

USItealtyil
4

S

H ltiiblier
ot

21
8 St

1 87 12 k4Ih
4

US

, 90
7

33 90

Stb&lron.M

iron .Mt,wabasu

S7(n,

Steel

(

i oy

& In
11 4s is

& N 2

5s

S

1 so
2

StL &
A 1

1 Md
20 1

jt 1

3 53

adj 1st
1 82
1

01 4
7

1 4 05
Stl. San

Inc
22 48

O

1st
1 .01

2 2
02 1

N Cen con 4i

Bid
102',

51

40

Con

roil

Del
Sc

Det
Del &

A

It.

F

Mot
S

fSVj

17
41

Kol

do
Sc

20

E

do

do

pf.

H M
M

k N

A h

4s

10S

5.

4s

ts

4s

4:
6,1

Y
3..

M

rtn

CSl-- i

S9',i
ies
so

sii
450
107
:o

190
101
111
306

130

10

101
44

123
S'J

16'4
72

120
Iff,

9'j
611

92'4
95
87
10

97

113
S3

100
77
70

16i

48

US
111
99

103
SO

20

ICS

45
12

176

66

9Vi

2'4
2.1

70
65
S9

124
10)

.17

1

W
65

A I'

.53

Oil

5s,

Stl

Hj

cv 61

10.1

1. .so.. lie
4s

ts

Hy 5s

6S

3
Ity

5s

1...

.19.
31..

cv 4s

3

4
2

Ji
79

6 7S7
6

U
8

gni
6

151

161

127

1'4

110

6s
9 102

U 8 sf 5s
5

anil

Lou 3
20

Gen

M

ts
5s

7

2

3

2

40

43

S3

9J
6

cv

7s

registered
1 6s

WllsoniCo 1st
1

1 OH
1 957g
4

Wilson Ic Co cv
2 OII3
1 01.1s

07 OUa

Mor &

45.--

Bid. Asked.

Mon P pf. i
M'lins B pf 97
Nt.li C.tS 1..103
Not 37
Nat Anil pf
Nat Illstrll 113V4

Nat CiS pf 97
Nat EAS pf 9S

Nat Id pf..l07
N'tltyMl pf ..

do 2d pf.. 3
NO Tx & M II
NY Iick W SC

NT C4S L. 32
do 1st pf.. 55
do 2d pf. .

NY' O Sc W 134
F V..

do pf
NorfAAV pf. f,S

North Am.. 52
Ohio Fuel., it
Ont Silver.. S'.l
Otis Stl pf. ..

B pf. ..
Pac Coast.. 23

do 1st pf. 60
do 2d pf.. 4".

Pae Dev..'.. 6S

rai Mull.. 31'i
P T Ss T pf F.l',
Penney pf.. 91

Pere M pf.. 4S

dn p p... 66
Pet Mill M

do pf 94
Philips-.- ! pf SO

Pioto O pt 91i
Pbf pf .120
Pitts Sit pf SS

P Stl C Pf.101
Pub Sen ico 69
Hay Cons,.. 19H
Ben Sar....lC2
Beadg 1 pf. S44

do 2d pf.. 34i
Rem 1st nf iii

do M pf.. 96
SeaM A L. S'.l

pf...11l
Sloss-- pf.. 93
So Por SU..213

do pf 10S

Stand. Mill.. 130
do pf s)

Sup Stl pf.101
Tr Pe L T 20
Ti.lo W
Tjb Pd pf. 93'
T StL Sc W. 9

do pf IS
do c 11
do p c.... IS

Trans A W. CI
City.. DO

do pf
Underw ood.175

do pf
Un pf. 66'i
Un Lltr StslSO

do pf no
Un Driur....l3i!i

do 2d pf..130
Un 191
U.I CI 20
U8InAlo pf 96

usmell pi 4

.2958

.2958

.2934
...30
..3ta

""'

1U134
'!s,

I'nlla

78381

Mick

.5114

8U3

se

0.II4
Series U1II4

581a!
StLik

Shore

OOI4

0.II3

Es.'x--

Arme.

Niar

Owns

FWC

cms

Twin

Pipe.

100

110

120
100
101
10!)

15

64
41
!")

W4

Ml

mi
lot

71

S4
101
101

100
on
71
35

9t
4ft

664

110
92

124
91

10.1
70

mi
109c

.1)
36
OS

9S?i
8i

USTi
93
0

115
115

10.1
600
220
'100

13

15
2.1

624
53

179
320

.

120

1374

19S4
21 H

100
47S

O pf.,1104 1114
Will LE pt IS
Wll Ord pf. W R7'i
Wis Cfcnt... 3) 3t
Wlwrth pf.lll 113
Wlt-gi-i pf A S3 92

do pf B... 71 73

Southern Hallway. 29; Southern Pacific.126; Union Pacific, 152; StatesSteel, 130; Do Ucers, 26; Hand Mines.31.
Har silver. 7 Id. nn ounce; bar gold

10:.s. Sd. ; money, 314 per cent. Discountrates STiort and three months bills, Rr.per cent.; geld premiums at Lisbon, no
I'nrls Market.

Mnreh 2C..- - Prices were r.tr.-.r.- .r

on the bourse Threo per cent.rentCH, 59 franca; exchange on London.
EC francs 14 centimes: 6 iwr Mni

.14

.10

.12

.10

.40

.10

.18

.02

.00

la!

4113

1

..

..

Pac

.297

374

r.2,

Va--

END QUARTER WITE

INCREASED TRADE'

Growing Conservatism in First
Three Months of 1920 Kris

Not llcduccd Uusincss.

BETTER "WEATHER IS AID

Prices Aro Governing Fnntor

in All Markets Lower

Values Ai'o Expected.

Growing conservatism, more noticeable
dilrlng tho lost week tlion at any pm

vlous tlmo in tho first quarter of tl.
year, lias not had tho effect of sla.'ltei

lng business, according to weekly trado

rovlows. They declare that tho quarter
comes to a closo with nn Increased nr.
tlvlty In practically all lines, helped

along to eotno extent by tho favorable
turn of tho weather.

Tho prlco factor, more than anything
olso, it Is declared, governs tho cntlr

market y In dll lines, nnd although
there Is nothing to support the experts,

tlon In tho way of h. general sagging of
quotations It Is anticipated Unit the
(tend of prices from now on is down
ward.

"Tho flrst'quartcr of 1920," says Ihm'n
Review, "which has been marked by in

usual Inconvcnlcnco to commerce
through transportation delays and other
handicaps, ncars Its end with Inerensn
of activities In various quartern on tlm

favorable turn In tho weather, but i U

evidences of growing conserwitipin
clearly apparent. With prices and was
continuing at exceptionally high hnois
and enhanced cost of transacting bus-

iness tho prevailing situation Induces
caution In operations, and somo heslta-Ho- n

is prompted by uncertainty regard-ln- g

International political developments,
labor conditions und tho outcome of the
year's crops.

I'rlec; Heniljuntlnif J'lxpeeted.
".More than any other single clement

the prlco fuotpr governs mercantile nnd
industrial undertakings, nnd oxpi'ta-tlon- s

of prlco readjustment to follnw. al-

though as yet unsupported by any ;;en-cr-

market yielding, tend toward re-

duction In engagements for tho future
"Whllo not a few new contrail are

prevented by the paucity of supplies that
still exists In different lines, short.!',-- ' ot
goods Is less a restraining Influence than
previously, with war time requirements
no longer present nnd Imports from o

measurably larger, nnd iimumila-tlo- u

of certain commodities has resulted
' from tho waiting policy of buyers, or

front their disposition to commit them-selv-

only on a basis of a quick turn-- ,
over.

"That sonic sellers' views about prices
have undergone revision is indicated by
(lie fact tltat remote shipments In some
Instances aro being offered at lower
quotations than those named on current

13 K15...9534 ueiivcrics increasing exprcsaiuin

47

United

30... 05U of doubt as to ability of retailers to

Western

SanKran

Fruit...

69

S7

no

51
65

40

43

93

90

25

S3

67

21

cure extreme prices indefinitely.

Trade Increnses In Volume.
Uradstvwt'3 says: "Distinct Improe-men- t

in general business is reflected In
the week's despatches. . Trade among
wholesalers and Jobbers is moving !a
even better volume "than a week age,
and while the 'cojisenativc feeling on

the part of buyers noted in the ndvices
for recent weeks Is still present, It Is

perhaps less emphasized than hitherto,
Tho most marked improvement, however,
is .noted in retail trade, which has re'
acted strongly to the stimulus of Kaster'
shopping nnd the flrs't really springlike
weather of the season.

"The betterment Is shown particularly
in millinery, dry goods, notions and foot-
wear, but in other directions also mors
activity has become apparent. Manu-
facturers in general continue operation
at full capacity, though owing to the In-

adequacy of transportation facilities and
some shortage of labor their output Is

still behind demand and deliveries are
hampered. -

"Textile mills arc especially busy,
with a good demand running mainly to
higher grades; In Philadelphia som
plants are reported sold ahead for
eighteen months. A more cheerful fee-
ling prevails In the wool market, owing
In part to the progress made In clearing
up the congestion In wool freights mid

somewhat better traffic conditions gen-

erally, coupled with the greater strength
shown at the London wool sales. Slightly
more activity is also shown among Job-

bers lu woollens and worsteds. Cotton
goods show 'firmer tendency. The leather
market continues to show Irregularity "

DIVIDENDS AND INTEItESTS.

To Holders of Certificates of

First People's Trust
of Record December 31, 1919

The first Quarterly Dividend of
2k'co on tnc 1st Preferred and
I, on the 2nd Preferred Cer-
tificates has been ordered paid on
April 1, 1920.

First People's Trust, Boston

II. V. Greene Co., 291 Broadway
Financial Underwriters

United States Smelting,
Refining & Mining Co.

The Directors of tho United States Smelt-in-

llctlnlntr fz Mining Company hae
a quarterly dividend of 1 i per cent.

(S74 cents per share on tho Preferred
Capital Muck, and a dividend of 3 per
cent, (one dollar nnd fifty centa rer share)
on the Common Capital Stock, payable on
April id, to stocKiioiuers or recuru
the close of business April 6, 1920.

P. IV. II ATCH ELDER. Treasurer
AMERICAN UKF.T SUGAR COMI'AM;
FIRST INSTALMENT OF DIVIDENU UN

COMMON STOCK.
Notice Is hereby given that the first In-

stalment, amounting to Tw'o ($2.00) !'lars per ehare, of the dividend of HP"
($8.00) Dollars per shaTe, declared Jsim;
nry 6th, 1920, on the Common ftoiU e'
tho American Beet Sugar Coinpu. is

payable on April 30th, 1923. to
Stockholders of record at thr i"'o of '

ness on April 10th, 1920. Clie ica "

mailed. C. C. DUPRAT.
THE HANOVER NATIONAL HANK

of the City of New York.
New York, March 19, 1920,

Tlie Board of Directors have this day d(ilri
a Disldend of EIGHT PER CENT., psrable en
and after April 1st, 1020. The transfer UutJ
will remain doted from March 20th, 1920, toto
that date.

W.M. E. CABLE. Jr . Cnhlr .

Office of Tlio United (las liuprotrmriil t.
IV. Corner Uroad and Arch Stree'e

Philadelphia. March 10.
Tho Directors have this day declared

quarterly dividend ot two per cent iHf1'
per share), payable Aprll 15. 1920, to
holders ot record at tho close of tjusmoW
March 31, 1920. Checks will be mailed.

I. IV. MORRIS. Trasjrer
A.MKK1CAN fiANAUID ( rtMPANV.

quarterly dividend of l'i on th
Preferred Stock of this comnanv for 'li
three, months ending March 31. 1920 h
b'-e- declared, payabln April 1st. H 7

nvkholders ot record as ut tho
ibiislntts on Murch 22, 1920

f M. (.11 ANT Tm.-,n--

AMERICAN ClllCI.r. COMI'IM.
CO.MJION STOCK DIVIDEND.
New York, N. Y., March U, Uli

The Board of Directors lias this day of- -

eUrc.1 a. dividend of one Dor cent. (1I;
40 centimes.

oar, n rrancs . rccoriJ at s P M on Aprll 2oth 1220.
j M D jjn0MUERO. fiecrwUrr


